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| Charter MemberN.Y.Clearing House

{| 125th St. and Lexington Ave. ‘
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City oIINtu York

| Capital & Surplus, $5,000,000
| $80,000,000 |

Member Federal Reserve Bank
| United States Depository

149 Broadway !

(Singer Bldg.)
Cor. Liberty St.

Branches
Greenwich and Warren Sts.

|
Bowery and Grand St. |
Ninth Avenue and 14th St {
Brosdway and 18th St. i
2 West 23d Street.
57th Street and Third Ave. |
Brosdway and 61st St. |
86th Street at Second Ave.
Brosdway and 104th St.
|  Lenox Avenue and 116th St.

Broadway and 144th St

| We Invite Your Account

B R e
Benjamin Frankiin says :

W T%e wie of monmey 1e

pantage there o ik AGTVIRE MENEY o

One Advantage
NI-. v banks and trust companies

piy interest on their depositors’
balances every six months. The
Franiim Truit Company, however,
pavsinterest mensily and the amount
ed is shown on the

of interest
siatement o« trand withdrawals
sent to every depositor at the end of
esch mionth,

Depositars thereby . receive the
distinct advantage of interest on

their balances compounded twelve

times in each year.

Accounts of $200. and upwards
accey

k, Franklin
X/ TRUST CO

Establishad 155%

S
45 Wall Street, New York
e M
chy Fu

tague Street, Brooklyn
ton Streer, Brooklvn

Western Maryland
Railway Company

NOTIOK (ERY GIVERS {hal & tew wie
[ e ealins,  knues w Wi
MARYIAND MAILWAY COMPANY has bew
leed wnder e lgws of the Saies of Manland
o Peos renoa s aowgitieel W (T8
Mlirsiy o0l pegeely of The Western Marviand
Bateny Cowpasy aod certaln of ita eubsldiar

L bw

Sunkhoddory of The Westorn Mariiknd Hallwny

fampazy have tveomnn and arm stockbolders  of
WINTERN MARYLASND RALLWAY COMPANY
= wew serrer ey of thalr preern

of sk ol e ofMen of The Fouitabls T

ey of New Tark Noao §7 Wall Fuwet New Yord
O m wd e March ) 7w ety
amifeniem of ok of the new ocoraol daled ¥

Lo = Y

For sk sharn of pewfered stowk of The

Waiern  Maryland Rallesy Comipany, one
Harm o  feaend  Profeered sEn at e
Foig Por Cane Stock of tie new cotsolidased |
b g W |
Far sach sharm of o slwk of The
Westrn Maniand Ballway Oompacy, one
hass of swren wif of the bee ootanll
Chard epacation
By wvangemest whth the Weateen Maryland |

Nsbotdors’ Onmnonittom, siocktoldess of The Wesi-
= Mayiud Badlwey Company may maks the
Blontng wwrripidon o gurhae 8t e tme of
Whaighig heir presol eetfoates o wd aflor
MARCH 15, 1917, BUT NOT LATER
THAN MARCH 25, 1917:

For sach §100 par walus of wioek (either
welwral b ominwe) of The Wetern Mary

sl Nallway (ranpany, subecriplon may be
made b par fnr §30 par walum of FAnt Fre |
ferwd Sown Pw Ol Sk of Wetern |
Marylard Mallway Company [the ovew o

SEdum] crrprealion | |

P mrh 1% o sutenpum paid the sutaTiben
L e wtllad b et

|

|

Pt Frofarmd Mok of the new owasli |

faiad mwgwaiion 30 par valus |
Bk of The Davia Coal and Cobs O |

Py, MM par ralue |
Mad of Maumgalia Coal Lands l-l-aw-l'-I

B par suiie !
|

Sris will b deitemrnd fie fractiona of sbarm |
Omise of U torm € warvant Upon which sk 1

Wigting ot be meads may b oblalied &l L
W of the Conugary, 1 Breadesy, New |

Tt Ouy

FEATYRN MARTLAND MAILWAT COMPANY
B CANL W OHAY. Prebdet

—

Chile Proposes Central Bank |
Tha Chilean Congress has under
talderation n mensure recommended
the Pinance Committes of both
for the sstablighment of & €00

tral bank, whoss misslen will be lim
ad 1 the lssus of gold notes &t 12
Mnce per dollar In szehange for gold

s, upon & plan -:rm!u to that

Active Securities

Stocks

Wall Street, Mareh 22.
The more irrogulnr tendencies mani-
fested in the stock market were trace-
able to additional selling for profits, an

ine se¢ of operations for the short
aecount snd a diminution of public in-
agiin  fairly
broad, but individual offerings were In
lighter volume, except in the more pop-
iesues,

United States

terest. Denlings were

ular
Steal held it
tomed place ns leader, fluctuating, on

ACCUR- |

an ¢normous turmever, between 1156%
and 110%, and closing at 116%, a net |
lossof ™ of u point. Bethlehem Steels
vielded no small part of their recent
gning, the old ehares falling 7% to
141% and the new 6 to 134'%, with 1
to almost 3 points in nllied industrials.

Motors reflected constant pressure
with cquipments and metnls., deelines

these groupz ranging from 1 te O
paints, with 1 to 2 for some utilities.

Cihio Gng proved the striking oxcaption

n

in the latter division, scoring an ox-
treme gain of 87 points at 1227 on
relatively large trading.

Rails were rouned from their apathy
in the Intter part of the session, Cunt- |
Pucifie heading the advance at a
gross gain of bl to 163%, with 2 for
its subsidiary “So0,” and 1 to 1% for |
Rending, Norfolk & Western and a few |
of Southern and Southwestern

the
SEULE,
Among the miseccllaneous stocks )

movements were more than urdllul':}‘
restricted, with few changes in prices
Distillops" Securities, however, vielding
2% points on the reduction of the diy
idend from a 6 to 2 per cent annuul
hasin

The bhond market was featureless,
with nominal dealings in the interna-
tional group. Domestic issucs were in-
clined to shade. United g coupon |
45 ndvanced 'z per cent on eall. |

NEW YORK STOCK EXCHANGE

TRANSACTIONS
Reil Other Ail

romde. stocks stocks,

Yesterday., 02900 501,900 994,800

Day hefore 72500 1,224,200 1,296,700

| Week ngo. 42200 406,700 448,900

Year ago.. 50,800 423400 474200

Januury 1to date:

1917. 4,539,100 38,347,400 42,886,800
1916, .. 4,813,500 34,737,800 39,551,300
Not |
Eales. Name. High. Low. Close.che.
200 A Rumely 15 17 172
1Al Gold M 8 8 8 \a
ann Allis-Ch.. 2034 2875 2875— 7
o0 Al Juneau 7 T [
11 Am B Su, 9233 9175 92% 4 %
1600 Am (Can 49 47 g 47% Sy
170 Am C & F 69 6735 672313,
100 Ajax Rub. 69 69 69 -
oo Am C 01l 4425 44 a4 1
TonAm H & L 1433 1433 143 3— 'y
o do pr... 689 6835 68%— 33
00 Am lee S 27V 2714 27V4— 'a
S0h Am” Lin,.. 2035 1995 1934+ 'a
do pr... 5314 B3 53 Va2
i Am  Loco. T4, 7233 73 5— 3
oo Am M of. 103g Bt'_g 9:‘4_
1400 do pref 5535 64 B4 — 12

N Am Smelt. 1067 105635 105!2—1' g
do pr A1001% 10034 1002+ g
1) io pr B. 97 a7 a7

do pref QMg 97 O g !

B

do pr...1130g 11305 113V - 55

f00 Am =tl F 652 64 64 1
400 Am Sug. . 11275 11105 1120— 3%

1AM T & C 66 657z 66 3
g Am T & T.12705 12734 1273 — '8
san0 Am Wool. 5135 5004 5014 Y
100 A W P pr 5205 50 50 3 |
i Annconda, 850 841y B4L4-—1l4l
o0 Am Zine.. 37 36\ 36p— ‘2
00 Jo pr... 68y 6875 68 5— Va|
1an00 A G & WIT1434 11105 114 3 T!|;|

12560

.63y 62'g 627g '

ua T
50 Axso Oil.. 72 72 72 + %
1900 Atehison 10415 103% 103%— e |
100  do pr... 99g a9 89 — q|
{00 AL C Dine.1140s 1144 11415 14|
i Bald Loe, 583 66'; 56151l
U400 B & Ohio. 79  77% 78 Ta|
0 do pr... 73% 735 73— |
o400 Beth St1..147 18135 141347V |

o pr B.1410, 1344 1384, ]
6714 674 6Tt 'a
10914 10914 1094

4 4101
“oRkin R T

Vi Harrett |

1900 do ris 233 2!y 23— |day, £1,041,000 & week ago and $LU38- 1 0y Lo s B4
00 do prre 2% 2% 2% ’nl 000 a year ago. VFrom January 1 to " :'w :-'_I ;1'1 %r ::f‘
w00 Brunswick 10 10 10— "2 guie, $256:721,000, against $254,819,000 T\ Bwn Terth Br,rv 68 = 83 68
900 Rurns Bri?% 117 117 — Yol ot | ato V & N B da..... 81 91 9
<00 But & Sup 47V 46\ 48)2— 3| — | S0 Pacifie evt | 10114 101 101
do ovt 4s Y ! 5
oCal Pet,. 28 2¢ 24 — | U, S, Government Bonds | | 4 ;L S0 8
*n0  do pr... 54 53'-": 54 ’_1!2 S : R S0 Roflway con Ge.,.. 1010 100 101t
100 Col & Ari. 813 B13§ 8134—1'4 (Quotations.) S R s a 3 4
£900 Can Pae 163! 2 158 13\23& . "I"Z ’ Cloning | : \".“I . ;hlllj e ba 5 100 'gfjl ‘.0(5}
900 Chandler 101 101 101 33| Thursday Wednesday, N Toxas (o eyt Ba 105 105 105
yo90h Cen Leoath 967 9314 9335—1Va | 2n, rex, 1030, ... 99 100 99 @100 G Texas & Pac 1ot 5e....100 100 100
o0 4 . 114 114 114 4 1y | 2u, coup, 1830, ... 9% @ 9 & Third Ave ref §a. ., Ty TN ™
0. de pr.. - veg, 1918, ... 100) 4@ 100% @ 1 Tol St 1. & W 4a 1050, 58 58l3 5Bl
100 Cerrn o P 3005 39 39 | 100 i Y ) G g 1001
s g coup, 1018 100 & @ i Union Fuel Gas £ 000 1000 100! 4
2500 ¢ & Ohlo. 60V 8934 59% : reg, 1944,....100 @ 100 @ | 1 Upion Pae dut 4 973 971 971
1w Ch Gy W. 12l 12\ 12 3” s, coup, 1946 100! ;6 1002 @ | = { - B3y 923 9313
100 do pr.. 38 35 35 —— |4l rep 1035.....107 @ 107 @ A G e, O 4 e 108
00 e I e S B9 3|t oo 13550y, @ —  Mowas — | AU R g e e 1o
1560 Chi & Nw.116'4 11575 116 1/ | 25, Pan, '36, re. 9815@ 8aw | 4 Vi-Car Chem 3n 'w' . o9
; i g {215 paw 3. coup. 988 B8 w i # Vi-Car Chem w 997, 999
G0 CRIEP 1 p 373§ 3T\ 37— 2 3 Pan. 'G1. rox. $9V2 0@ 29l,@ | 1 Wabash 24 5 00! 4 1000 1000 4
150 CSPMA 0107 107 107 |2, Pan, ‘61, coup.100 @ 100 g = [ IEWRTIR MG ok gl 2L 2
9500 Chino ¢ C 587y B73% 5775 —1% | ™ I (Sales,) | :'\'ff’-ll .- '?1:"1' ?E.' "}" n} '
2700 Chile Cop. 26 2404 2Ma— 78| o oo wol We Teol te Bn.... 95 05 98
gann Col F & 1 535 5173 B62%— 3% I | 1 Wia Cent gen is 8 84 84

5700 Col G & F 4475 43 44344
10t ColSe 1 pr 35 b6 B —
100 Con Gas,.11974 11975 11875

26100 Corn Prod 2673 24% 253 +

Ve
S
do pr...107V2 1074 107%a + Va2

1100 BUDD, . .u.s 1801
2900 Cuba C S. 4415 4315 430‘:: Ib. Lo,

24200 Crucible § 7175 69% 70%— s/ Mot Note,  The Tribune assumas nn responshs
140 Deere pr.. 9815 9815 985 ¢ l_;'? Anglo-French L P e ”: ..ph,..,':,.'.. ,...: wbe
ao0 Dl & H.. 18034 1395, 139% 23.; 1.:”1': I g;ﬂ. o . B ackut dunsdilng The New York Curb Ase
S0 D&RG P 3315, 323, 32% g 500 927, German stmp soaing produces no official guotation list
200 Driges 5. 62 b} 62 ) 18000 92% Sh0 80 Quotations are reporied by individuals over

7800 Diat B ril 45-3 Y2 4? R 4000...... 9234 Rep af Cuba ba whom ths association has no control. Any
600 Dist Sec.., 224 2004 20’3 2 'qun voae SHTR| 3904 i N e Ll
500 Dome M. 1815 18'};“ 18, = ‘-_ -lr‘l:::;: Iy :2!‘4 G . -r“I[“-." .[-lr-t-n-:" them printed in the daily lists, even without
100 DSSEAL. . :l.l 2; ! 2';:,: ‘ 4: i -4 .I l.-. H ital S Tormmiity of firft subimitiing Gu akerey o
6a00 Erie ..... 28% ' i piay: Mt ¥ he Curb Association for its spproval. Dome
3. 40% 1000, .,... 929 i g71a | U th Aw i "
100 do18tpr 1% g 4 ; IV,' GOoh. . .. ’2-‘: UL socuritics nre regularly listed— that is, they
s de 2d pr 3234 325 321:4 la nLoh .M fi 20ip aro npproved for trading by the ( b Aaabales
P M & S 194 194 194 1“ 10000, ..... 923 11000 and it is required that information eone
200 do pr... 43%3 4.3 4,3 1 "'fmm “:' . a9 o them will be filed from time to time
100 Gen Elec.1673% 1-5; :?;, : EI ":::'I :? a il ih the secretary. Such information is open
4400 Gen Mot 12004 11 4+ Ve o S+ 3 98 | 1o pablic inepection. Some other securitios
€00 do Pr... %02 902 2 Ya Rﬂflll'l“ ! "a,: 984 ke the standard Oil subsidiaries. are “mde
100 Gen € pr,'m‘ “" 101 1‘5 Argentine Gov bs 93 miitted o ||ll"ull>“f"" w:trum.l Ia In-{.'ﬂ.n\_f 1;::;
ann G'd'h BF. L] b5\/2 “Il.l'_jai 1000...... B8 e A u-.-:‘1p'rllr;n.:::r':‘r':“l,nlq‘-'“-;ﬂal. .‘:n.-h.
200 Granby M 86 86 86 =1 City of Parls fs pong | e oy O¥ s %t They are principally
poo Gt N pr.. 11435 11405 114054 3 | | R L] . and most nf them are “pross
WNO 36, 363 35 La 1000 17 Y but there 1 nothing to distinguish
4400 Gl (I - “.4 437 43?7_“ 3000 o4 LT3 P aa from “operating erflt[f‘]. .|;
100 Green $-0p et %00, [T a8 ) o4 group. There are a few listed
600 Gulf $tl...129%4 1273 12722\ 1000 L L JEAGD ag weks, and among these “prospects
; T ¥ » iy distinguished Ly the abbreviation ‘a
400 [l Cent 1m ¢4 103 . 103 ‘:* Dom of Canada 4 v L L] o after the name. With this notles duly |
1500 Int Agri.. 1814 184G 18%%- 1*‘: 1926 do Bige 1071 oary | Kven, The Tribune prints .'-!r quotativ
10700 Insp Cop. 62'a 607y 61 g 1000 ey { bl 8% | without further ‘r-v-r.muluiluy Tra “.‘.“‘:, "
mmlur \1' M.... 34, 313G 34 2% 1911 b o EWNG 95 .:I. prices Thursday were reported ms fol
. T ' 3 . 0T o
9100 do pr... Yz 89 92 1% e
g { / s tations, .
ann | M of N J 117} 2 "nr g2 ﬂ}u:i :_ul one J. o - tndustrials
100 do pr... 17V 11704 11714244 | Argentine Gov 1.1;, Inp Gov ‘n‘o I“. Y
e A 14 I ‘ 100 & .
2700 Int lmp;-r. ::?4 ;2'4 :: : : Ao G 1620 [Jap sterling loan (s | Bales. " ns.;.u. "3‘;‘"
260 do '('| L !.. i 3 14 ”“.‘mh‘ 78w ,"I,,.., o:;:n:‘-r"‘,ﬂ Iilr J?. )':

13500 Int Nickel 4684 46l 48z -4 do ba 180% Mex pen hs 1800 ] A% apir Reduction, 85 e “

200 do pr...108 103 108 — 83,8 927y 40ial 44 I {0 Am Wr Mfe Co. 10 10 ;
1an0 K G Ho.,, 28V 2284 28 —— an Govt e 1017 | do 1s 1951 o Am 1 C 1B pi & 2 81 81
v 10034@100%] — @40 | 300Am Sum Tob.. 23 23a 3

the Conversion Bank of Buenos

200 Kelly Spg. 62 61 62 Ya

Ntt" hinese Govt Hys 5u |Montreal City ba 1817

Tradleg in bonds on the New York
Stock Fxchange Thursday amounted to
35 | 82,871,000, against $2,856,000 Wednes-

Am Foreign 5 b

.| Foreign Government Bonds !

14 Wilson, & Co b

Sales. Name., High. Low. Clone. chg T8 73 994y @ 100 o
34200 Kennecott, 4735 4575 4675 - !4 | Uity of Toklo s 15120 do Ge 1318
2800 Lack Stl... 874 85% 86 tal 7 @ 785 9914 & 100
100 LE&W pr. 41 41 41 B HRLED Rep B 1300 [Newfoundiund b 1610
800 Loo Rub.. 238 2205 23 — a1 o . TOh® e Mo
4600 Lehigh V. 70 695 €93 '5 =ik ket e LS
100 Long lel... 407, -10': W - s do 6 1::).0‘. -ﬁzmo.‘
100 M Alkali,. 66145 56'5 BB ;— '2 102 @|104
100 Man Shirt 743g 72'z 74% 2% Queber Clty Tw 1500
4400 Max Mot,. 5373 50y B2%— % : 9 ;@100
T dolstpr 89 67 69 (26 Rep of France ks
B do 2d pr 34 g 3314 33 5 12 s Bley JOLH ¥ S \'d X \
100 May I» Sts 66 6515 65)7 PAEPT T Lnolealiiuly <7 cri Pkl
1400 Mex Pet... 9413 81l 9175 178 Tmp fus rab " g0 e Biar 1030
1700 Miami C C 413 41 41 I2 B7 @& &7 99%, 6100/ 4
S00MASL n. 22 22 22 1l 1l Gov fs Oat
200 MYP&SSMI16 115 116 - 17, e N
100 MoK&T.... 8 8 2 =
100 Mo Pao... 1135 1195 113 State and Municipal Bonds
400 dooetfe,. 120 1205 120 Va ————— e -
1600 dowij.. 300% 30 30— 33 " ' SR Ll S Hib
" doprwiB5 55 55 L g i e 107!
500 Mont Pow.102 10005 10052 y, | Gl t00
00N E & 5. 35% 34% 343, %4 14 107 000 102
1500 Nat Lead.. 60 6583, 60 17a 3 1 " 1017
2000 Nev C C,.. 2403 24 241 5— 3y 107U N Y Uity 445 1066
100 NOTEM .., 17 17 17 1 ) L 1021,
ION Y A B_.151 150 150 2 -
2T00N Y Cent, 970y 86\ o7 tlway, - i
R e Railway, Other Corporations
1O NYO&EW ... 24 24 24 Sales 1000 amitted High, Low. Last
A500 Norf & W.13074 12903 1300 5+ 'a A E B B,
SO0N Amer... 70% 703 7035 - 3y ::1:‘ A .J1I »
2000 N Pacifle. 10534 10475 10475 — 33 101 " 104
W00 Okie Fuel 51 55 51 91 01
43100 Ohio Gns. 12275 112 12275 - 973 ity 2%
unn Owens B..100 100 100 LM i Sl
4100 Pac Mail. 261 231 2473+ 1'5 104 104
0P T & T. 200 295 201, 93lz 93,
1900 Penn R R 641y 54 635 14 15 o
200 Pea & E.. 101 100 1002 14 g aud
G00P G & C. 953 0425 05 .2 T A L
100 Phila Co, 37'g 374 37— % 1 ;'?.?'-:
a0 Pere Marq 28\ 28'5 285 L 86l Ealy By
1000 P 0 otfe, 47% 4635 463, 3 Gush Ferminal Blde '3:4 B7 |‘: s
100 doprefsi16ie 116021160, Lo s B oot PR il -1/ e Sl
D Pitts S pr101 101 101 1 v 1"ur 1 2
iaPr St1C., 8 B0 8O Na = 013 91 0y
100 PRC of NJ127 127 127 1 pxateces Sva R B¢
200 Qsilver 23 2% 1 West s 0Ty 707 7079
600 do pr... 2% 25 2% 17y fodiate Coal oa 32 28 32
9500 Ry Stl Sp 5433 83 53334 gl vy B W08 Tosi? o8ie
4100 Ruy C Cop 200 5 28!, 2B%— 'g h Ly Ol 04
12800 Reading . 9734 955 97 Y ‘ I.‘ | L :::‘ ::6' ‘r:u:‘
100 doistpr 43 43 43 | 86n & Nwn deb ta. 10;-: 103 . rn:;::
BROOR 1 & .~-::|}.l 25 8333 8375— la Ghir Raitway Co fn.... 8633 9614 9618
200 Royal Doh 83V 64ly 64— bg| S0C R L& PHydebinetfs 708y 71 -~ 7198
800 Saxon <, 87 ST 87 a4 | o P ot &
St L&ESTF 21 20585 2034 b3 A1 dooref s 74 73ly 737y
200St L Swn 262 2602 26V2+ Ua| 1l Chic & Western ind i e ':Tz
100 Senb A L. 14L3 14Ls 14Lp—1 9 Chile Copper 7 27 121 12
100 do pr... 335 332 335 15 ! CL Gk St b [ 7 78
500 Sears-R 19433193 193 —2'g : i)
MO0S-SS &1L 73 713 71913 10 84
100 do pr... 97 a7 a7 1 B9y
3500 80 Pae. .. 96'1] 95%; 95%;— 4 T::i
200 Shattuck, . 28', 285 283 'g a8 i
10080 P R S.190 190 190 — 83
11700 S0 R R... 20% 28'4 28% 4+ 14! o D0 . s
300 do pr... 59 583; 583+ 23 . . o & ADERC ADSS
2900 Stodebak 10872 10112 108 — 13| 1 iy Ml ot oo Ba- 0t 0t ¥ 103 »
0T C & Ch 165 1615 18.5— tg| 1 Erieconvert dn. wer A.. 8113 6115 B2
100 Tex & Pac 1614 16V 185 15| | o da eer | S Sy e
100 Texan C0.22912229 229%3+ '4 S5 ko
200 Tob Prod. 584 674 8§75 s - ;_,I.'.'l +:‘-': ,;';.':
{00 Trans W. 46'% 4533 46 | gty 911y 01l
Wil B & P. 1205 1205 1215+ ;3 .. 81 9115 313
gon de new. 99 a8 98 1 o - "”"* "".“ 'l:"‘ Lo
6800 Un Pac...14005 13855 1385+ 'g a2 aring ds, ?.f,‘j 33-: :;'\;
800 Un Fruit.146 145 145 1151 adat Fiaper isb, U4 ;J]UJ :gﬂ 2 10013
1300 Un Alloy. 46 453, 46 S e B A IR R A
b0 U'Cle S0 WM 0T | 'yt e i et e o
G060 U Ry Invt 10 933 10 — 2 Kan City South st ds., 68% 8835 GBdg
S00  do pr... 211 21 U = o .
00 USC [ P&F 207 2034 2075— i L Ien Uity Term
73001 S 1 Al 128Y5 12474 1285— by :
400U § Sm.. 635 6233 62331 .
240l § Rub. 60l 690 585114
100 o 1st pr.108 108 108 %
1§1200 U S Steel. 11634 11504 11534 34| |
1400 do pr...11813 118 118 'n
14600 Utah Cop.11435 11105 112 —133| 1 : :
200 VaiC Ch.. 4235 41l 41— Ta| 5 50 4 20
1400 Wabash .. 12% 1205 120, 4 Mont Power [s 99"; QIQ'. ay!
1900 do pr A 50 490z 49— lg| AN O & Tex & Mex | 98 43 op
200 do pr B 265 253y 25l5— g SN Y C & H it deb 6s. 10905 109 109'4
74 Wells-F E.100 100 100 ' : 2
4200 West Md. 2205 2104 21313
BOW Un Tel 87 g 97 97 I
Tonn West Mfg 535 5185 524 OBg
J900W & L E, 17 15“"3 17
S0 do istpr 3845 38 38 133
3700 Willys-Ov. 3435 3273 33 115
100 White M. 4933 4033 49354 14
W & Co. 6435 B84'4 B4, Oy
200 Worth PR 55 47g 55 |

1029 1001 10255

{S;uJ

{

Pom of Canada bs

Curb Market

$100,000,000
Government of the French Republic

Two- Year 5%% Secured Loan Convertible Gold Notes

Dated April 1, 1917 Interest payable April and October 1
Principal and interest payable at the office of J. P. Morgan & Co.

Due April 1, 1919

Coupon Notes in demominations of §1,000, $5,000 and $10,000

Convertible at par, upan notice, at the option of the holder, at any time before maturity, into Twenty-Year
5% Konds of the Government of the Fremch Republic, payable April 1, 1987,
and not subject to prior redemption

Principal and interest of the notes, and of the bonds into which they may be converted, are to be pagnble withou! deduction
for French taxes, present or future, in New York City in United States Gold Coin. Principal and inferest of the \
notes are also to be payable, at the option of the holder, in Paris in franes af the fixed exchange
rate of Fes. 5.75 to the dollar, withou! deduction for French taxes.

In somnection with the provision for optional collaction in francs, it may be noted that this feature amounts
t0 o eall on French Exciange for two years at a rate of Fes. 5.75; this being about ten per cent. below mint
Fes. &.18%. at ar near which figure Exchange ruled prior to the disorganization of foreign markets
brought about by the War. Such additional profit from the r.rﬂimrffa{mmw as may accrue to the holders
of these Nutes will involve no increased interest cost to the promissor, but will be consequent upon such im-
wrovenient in trade and Exchange conditions as may oocur during the coming two years.

The Notes are to be secured by pledge with Central Trust Company of New TYork, of securities approved
by J. P. Morgan § Co., valued in the aggregate at not less than £120,000,000, of which approximately
£20,000,000 in rvalue is to consist of socurities of dmerican corporations and municipalities (including
cacuritices af the Canadian Pacifie Railway Company), and the remainder is to consist of obligations (either
direct or through guaranty) of the following Governments: Argentine, Uruguay, Brazil (Funding Loan),
Swit=erland. Holland, Spain, Egypt, Province of Quebeo, Denmark, Norway and Sweden (including certain
honds o Mortgade Banks in the last threa countries, operated wnder (fovernment supervision, and quoted
customarily on a parity with the obligations of their respective Governments); also bonds of the State of Berne,
Switseriand, bonds of the City of Stockholm, Sweden, and bonds and shares of Spanish railway companies
and of the Sues Canal Company.

Provision is ta be made in the pledge agresment for the maintenance of the 20% margin; for tamporary
Lodgment of ecash pending the arrival and deposit of all the collateral; for the holding by depositaries in Franca
of such coupons from the pledged securities as mature prior to April 1, 1019, for the sale of ocollateral and
purchase of notes with the proceeds; for proportionate withdrawals of collateral as notes are converted; and
yor substitutions of collateral approved by J. P. Morgan & Co., tha amount of American collateral, howevers
nat to be reduwced through any such substitution.

paritiy,

This offering is made subject to the approval by owr counsel of the necessary formalities.

WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 99 AND INTEREST,
VIELDING SLIGHTLY OVER 6%.

ice of J. P. Morgan & Co.at 10 o'clock A.M., Thuwrsday, March
., Wednesday, Marech 28, 1917, or earlier in their discretion.
in any event, to award a smaller

Swuhseription books will be opened at the o
@2 1917, and will be closed at 10 o'clock A.

The right is reservad to reject any and all applications, and also,
amouni than applied for.

Amounts dur on allotments will be payable at the office of J. P. Morgan & Co., in New York funds, te
l their order, and the date of payment will be given in the notices of allotment.

Tomporary certificates will be delivered pending the engraving of the definitive notea.

Application will be made to list the above notes on the New York Stock Exchange.

J. P. MORGAN & CO. BROWN BROTHERS & CO.
FIRST NATIONAL BANK, New York City NATIONAL CITY COMPANY, New York City
HARRIS, FORBES & CO.

LEE, HIGGINSON & CO.
LAZARD FRERES

WHITE, WELD & CO.

KIDDER, PEABODY & CO.
J. & W. SELIGMAN & CO.

WM. A. READ & CO.

W. P. BONBRIGHT & (0., INC.

SPENCER TRASK & CO.
CHASE NATIONAL BANK, New York City NATIONAL BANK OF COMMERCE, New York City
GUARANTY TRUST COMPANY OF NEW YORK
BANKERS TRUST COMPANY, New York City CENTRAL TRUST COMPANY OF NEW YORK
FARMERS LOAN & TRUST COMPANY, New York City
UNION TRUST COMPANY, New York City EQUITABLE TRUST CO., New York City
COMMERCIAL TRUST COMPANY, Philadelphia
UNION TRUST COMPANY, Pittsburgh MELLON NATIONAL BANK, Pittsburgh
FIRST NATIONAL BANK, (leveland
FIRST & OLD DETROIT NATIONAL BANK, Detroit MARINE NATIONAL BANK, Buffalo
CENTRAL TRUST COMPANY OF ILLINOIS, Chicago
CONTINENTAL AND COMMERCIAL TRUST & SAVINGS BANK, Chicago
FIRST NATIONAL BANK, St. Paul MERCANTILE TRUST COMPANY, St. Louis

Dated March 19, 1917

KISSEL, KINNICUTT & CO.
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